F 10¢ per Copy | 


DUN'S REVIEW 


A Weekl of Business Conditions 
Linited States and Canada 


in the 








April 4, 1931 

















CONTENTS 


WIUUHNIOEOUVEARASE cn EES 


RECORD OF MARCH FAILURES......... 10 
DUN’S PRICE INDEX NUMBER 


PE Pe OU IES Gel cicr ies oe, eine eute etre ad 
GENERAL Business ConpDiITIONS..........-+0¢:. 
CREDIT AND CoLLECTION REPORTS 


Recorp oF WEEK’s FAILuREs 





Tue Metat Markets 

Hives anp LEATHER 

Tue Dry Goons MarkETs 

Miamunrs: Hom Carron... 6.2 6). See ice ek 
Tue Cereal MARKETS 

Tuer Securities Markets 


PxLuMBING SuPPLY TRADE SuRVEY............ 











Published hu 


R.G. DUN & CO. 
290Broadway, New York 























Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 





COMMODITIES 





ARTICLE 











we eee ee eeeesesenee 


BBANS: Pea, choice.... 


Prussiate potash, Yellow. - - 
esanees ee 
Brick, N. 


Sulphate ammonia, ale 






Sulphate potash bs. 
FLOUR: Spring Pat.... 


BURLAP, 1 o0senen: ‘eet. sed Fe veret.. Minn, Family.. 


COAL: f.o.b. Mines 


io 
S 


1H WS bro 
AAD to 
oocngn oO 


Brown sheetings, Bans “ya 





Bleached sheetings, stand... 
edium 2 

Brown sheetings, 4 yd.. 

Brown drills, standard. . 


ple ginghams... ° 
Print cloths, 8814 - in, 64x60 ‘ “ 
Hose, ecg duck 


, n 
Chicago city calfskins. 


+ 


JUTH: first marks 


He 0100 00 16> 
RR PKK 


to 


t.r 
Scoured oak-backs, No. 1. bis 


mh. 
I ® 
Ps 


to 
08 


“bob 


y 
Fresh, — ex. firsts. ** - 
FAS ‘Quarterea Wh. | 


ted,.. Oak, 4/4”. 
Gatteoke.” cooten ve plain Wh.’ Oak, , 





na 
Currants, 9g 50-Ib. box * * 








aonies 
Prunes, ‘cal. 40-50, 25- “ib oe 


ICAL: 
"Acetaniid, U. ae ds oA FAS Birch, Red, “are es 
FAS Chestnut, ya a 
NO je 1 Com. Mahogany, rs 


FAS H,. Maple, 4/4” ‘‘ 
Canada Spruce, 2x4” ‘ 
N. C. Pine, y oe nae. 


190 ee U.S. P. “Bill FAS oleaend. 4/4” "s 


Taotered, form 5“ 
lump.....-- coccvee -Ib 
Ammonia. D atydrous . sioie 

te : ; 
be North Carolina Pine, 
yg * Seaton ee 13/16x6”.. ‘ 


LS: 
4 5 ooh No, 2X, Ph. 
Basic, valley furnace. 


a Forge. ne toe ae 


Peru... ° 
Bicarbonate soda, ‘An. 100 b 
= powder, ie. 


Steel bars, Pittsburgh. 
Tank plates, Pittsburgh ‘* 
Shapes, Pittsburgh . 





Barb Wire, galvanized, 


. Sheets No. 24, Pitts. 
Coke, Connellsville, oven.. Or 


Cc. 
Tragacanth, Aleppo ist. Foundry. 3 * ship 


Tin, N. ¥ aa 
Tinplate, Pittsburgh, 100-lb te 
MOLASSES AND SYRUP: 
bls. 


jal soda, Ameri — = a Pitch. 


feeeacen: carlots 
OILS: Cocoanut. Spot, me Y..Ib 
Wi “ 





pari Hon: 
Soda ash, 58% light. 1100 - 
Soda z0a te. 


Cod, Newfoundland... . 


DYESTUFFS.—Bi-chromate 
Corn, crude, Mill 














Lard, extra, Winter st. 
Extra, No, Levees 
Linseed, city raw, carlots.. ° 
Neatsfoot, POLO... sc cccvecs 
Rosin, first | SS 
Soya-Bean, tank, cars, M. W.. 


Petroleum, Pa., cr., at well..bbl 
Kerosene, wagon delivery. -gal 


Gas’e auto in gar., st. bbls. 
Wax, ref., 125 m. p........ 


Fasere: Litharge, com’l 


Rea. ‘Lead, dry.. -100 


White Lead 4% Paste eae b 


SS 
Zine, American. eveees 
e.  P Be e 


PAPER: News roll, Contract 
& 8. C.. Ib 


Book, 8. 

Writing, tub-sized. 
No. 1 Kraft....... 
Sulphite, abt Di... .200 
Old Paper No. 1 Mix.. 





PHAS: Yellow split, dom..100 lbs 
PLATINUM ......-+-+ eeeeees 


PROVISIONS, Chicago: 


Beef Steers, best fat..100 lbs 
Hogs, 220-250 lb. w'ts ‘* °° 
Lard, N. Y. Mid. Ww. ve 
Pork, mess......+..++ - bb! 
Lambs, best fat, natives. -100 Ibs 
Sheep, fat ewes...... 


Short ribs, sides l’se. ‘a 
Bacon, N. . 140 down. eos 
Hams, N. Y., 18-20 Ibs : 
Tallow, N. ¥.. sp. needy . 


) 
= 
S 


_ 
FOxNS 


[+ [++ 
a 


aASassas 


Same 
pReaeTe seg 


+ 


a Viscose Process. b Cellulose 


Acetate. 


RICE: Dom. Long Grain, Fey. Ib 


Blue Rose, choice..... 
Foreign, Japan, fancy..... 


RUBBDR: Up-River, fine.... 
Plan, 1st Latex crude..... . 


SILK: Italian Ex. Clas... 
Japan, HExtra Crack....... 


SPICES: Mace, Banda Me. 1. ‘Ib 
Cloves, Zanzibar....... oe 
Nutmegs, 105s-110s...... ° 
Ginger, Cochin............ ‘ 
Pepper, Lampong, black. 
9 Singapore, white. . ‘ 
* Mombasa, red.... ** 


SUGAR: Cent. 96°..... 100 lbs 
Fine gran., in bbls..... a 


7: Formosa, menns. ee — 


Japan, baeket fired. Scns 
Congu, standard.......... : 


VEGETABLES: Cabbage... .bbl 
» Onions, Wn., a Ze Yel. - bag 
Potatoes, L. I....... ° bodes = 
Turnips, Pe .+-bag 


WOOL, Boston: 


Average, 25 quot..........lb 


Ohio & Pa. Fleeces: 
Delaine Unwashed... 
Half-Blood Combing. 
Half-Blood Clothing. 
Common and Braid..... eee 
Mich, and N. Y. acca 
Delaine Unwashed.. le 
Half-Blood Combing. 
Half-Blood Clothing.... 
Wis., Mo., and N. B.: 
ee Sa errr 
Quarter-Blood ..........6. 
Southern Fleeces: 
ae en aw pei vst 
WwW. Va., ete.; oe 
Cighths Blood es 
Quarter-Blood Combing. . - 
Texas, Scoured Basis: 
Fine, 12 months.......... 
Fine, 8 months... ee 
California, Scoured Basis: 
WEED | k-08a Ce vcedqecesic 4 
es cece 
ag 9 Gomes Basis: 
Fine & M. Staple...... 
Valley No. Ra'seceusdiges vee 
Territory, Scoured Basis: 
Fine Staple Choice........ : 














WOOLEN GOODS: 
Peon cheviot, 14-oz.. 


Serge, 16-0z........- 
Fancy cassimere, 13-oz. 
86-in. all-worsted serge. 
36-in. all-worsted Pan..... 
Broadcloth, 54-in......... 









—Decline from previous week. 


+ Advance from previous week. 





* Carload shipments f.0.b., New York. + Quotations nominal. 

















6% 


- 


- QSQooeser So 
= Ps 


nooo oF 
= 


= 





DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 


R.G. DUN & CO., The Mercantile Agency 


290 BROADWAY, NEW YORK 











Volume 39 





Saturday, April 4, 1931 


Number 1958 








Subscription $3.00 per Year 
Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 





European Subscription (Including Postage) $4.00 per Year 

















DUN’S STATISTICAL RECORD 


Latest Week : 1931 1930 
Bank Clearings.........- $9,591,033,000 $12,621,682,009 
¢Crude Oil Output (barrels) 2,275,350 2,514,200 
Y i a utput, 
ae epee = *1,680,841 *1,705,918 
Freight Car Loadings..... 741,942 875,385 
Failures (number)....... 549 503 
Commodity Price Advances 20 27 
Commodity Price Declines. 32 25 
Latest Month: 4 Z 
Merchandise Exports...... $226,000,000 $348,852,000 
Merchandise Imports...... 175,000,000 281,707,000 
Building Permits......... 68,486,973 80,844,000 
Pig Iron Output (tons).. 1,706,621 2,838,920 
Steel Output (tons)...... 2,527,318 4,067,971 
Unfilled Steel Tonnage.... 3,965,194 4,479,748 
tCotton Consumption (bales) 433,510 494,396 
Cotton Exports (bales)... - 432,996 402,074 
Dun’s Price Index....... $152.525 $179.294 
Failures (number)........ 2,604 2,347 


Daily average production. {Domestic consumption. 


* (000) omitted. 











THE WEEK 


HE moderately better business conditions of the first 

quarter having been appraised, the main interest now 
converges on probable trends over the next three months. 
Many confusing elements still prevail and the outlook is 
not clearly defined, yet uncertainty is a natural concomitant 
of economic readjustment and the present period is marked 
by unusually complex problems. Progress is being made, 
however, in surmounting the obstacles arising from the 
dislocation of world trade, and this obviously is a necessary 
preliminary to the ultimate recovery which is confidently 
expected. Despite the numerous unsatisfactory aspects that 
still appear, there is concrete evidence of a lessening of un- 
settlement in various quarters, although complete stability 
is yet to be attained. Strengthening of the financial and 
commercial structure, even if not plainly revealed in surface 
movements, has a deep significance, and the forces of reha- 
bilitation should become more prominent and effective with 
the passing of time. The developments of the current week, 
so far as they have indicated any new turn in the situa- 
tion, have been largely negative. Some emphasis has been 
Placed upon the slight recession in steel output, but it has 
come only after an uninterrupted rise since the beginning 
of this year, and a letdown now is seasonal. Against that 
check to industrial activities, operations in some other 
branches of manufacture, including footwear, have risen 
further, while Easter demands, notwithstanding the retard- 
Ing influence of inclement weather in many centers, gave 
the customary impetus to retail distribution. Generaliza- 
tion in analyzing week-to-week changes in business is ren- 
dered the more difficult by the exceptional phases of the 
transition, but the many contrasting tendencies do not 
obscure the undercurrent of improvement in some basic 
lines. Statistical barometers are being closely watched for 





signs of reversal of their adverse comparisons, and the re- 
cent gain in railroad freight traffic, although not sufficiently 


long sustained to be conclusive, is a hopeful feature. Sim- 
ilarly, the narrower decline in DUN’s commodity price index 
is encouraging, a better exhibit in this respect having been 
made for two consecutive months. 


The narrowing of the recession in commodity prices last 
month, which is reflected in DuN’s Index Number for April 
1, followed a similar trend in February. Movements of 
wholesale quotations for the current week, however, again 
showed an excess of declines, 32 of a total of 52 changes 
being in a downward direction. Further reaction in hide 
markets, after a sharp rise, accounted for a considerable 
part of the surplus of reductions this week, while copper, 
certain other metals and rubber also were included among 
the articles in which easing tendencies again appeared. The 
sensitive grain markets were unsettled, although without 
wide swings, and quotations on most foodstuffs were lower. 
Recent developments have shown that the advantage still 
is mainly with buyers, but there has been a distinct lessen- 
ing of price weakness, generally considered. Steadier con- 
ditions‘ have been expected, following the decline of more 
than 20 per cent., as measured by the index number, since 
the Autumn of 1929. 


Another month’s insolvency returns have shown, as had 
been clearly indicated, that this country’s business mortality 
remains at an unusually high level. The number of failures, 
in fact, has continued beyond precedent during each month 
this year, and the first quarter’s total approximates 8,500 
The previous maximum for this quarterly period, established 
in 1922, was about 7,500 insolvencies, while only in that 
year, with $218,000,000, was the first quarter’s indebtedness 
above the $214,600,000 now reported. Numerically, a sim- 
ilar comparison marks the statistics for March, the 2,604 
failures being unparalleled for the month. The nearest 
approach to that aggregate was in March, 1922, when 2,463 
defaults occurred. Moreover, last month’s liabilities of $60,- 
400,000 are the heaviest for March since 1924. In both 
respects, on the other hand, the figures for March, this 
year, are only slightly in excess of those for February. 


The reduction in the rate of steel output this week, the 
first reported by The Iron Age this year, was only 2 per 
cent., bringing the average for the industry down to 55 
per cent. Production had risen steadily and substantially 
from the exceptionally low level at the last year-end, and 
the experience of other years has shown that a recession 
usually occurs at this season. It had been hoped in the 
present instance, however, that the increase would continue, 
but irregularities in demands have brought about small 
decreases in the principal mill districts. Diminished specifi- 
cations from automobile makers are regarded as mainly 
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reflecting extreme conservatism, and there has been the 
largely offsetting factor of expansion in construction work. 
A heavy tonnage of fabricated steel is pending, while many 
additional structural projects are expected to materialize 
with the advent of open weather over a wide area. The price 
situation, meantime, has shown indications of lessened un- 
certainty, although concessions have continued in certain 
quarters and the recently announced advances on plates, 
shapes and bars have not yet been fully tested. 


Seasonal factors have operated to bring about increased 
irregularities in textile trades, yet the better underlying 
conditions are maintained. Primary markets were made 
quieter this week by the observance of religious holidays, 
but the pre-Easter stimulation of retail demands was an 
offset. As is not unnatural, there is a lack of uniformity 
to reports regarding distribution to consumers, and incle- 
ment weather unfortunately retarded sales of apparel. On 
the other hand, improved phases appear in the higher pro- 
duction of cotton and wool goods, and there also is a better 
situation in knit goods. Summaries of the gains in textile 
business this year, while not minimizing the favorable as- 
pect of the movement, stress the fact that much of the in- 
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crease has been due to purchasing to replenish depleted sup- 
plies. Almost generally, stocks were allowed to run abnor- 
mally low at the last year-end, and buying could not be 
delayed indefinitely. 


The reaction which developed in domestic hide markets 
last week was extended this week. Published quotations 
showed almost general declines, with packer No. 1 native 
stock in Chicago down to 9%4c., and the setback was at- 
tributed mainly to resales of light native cows. The change 
from the former condition of rapidly rising prices is re- 
garded by conservative interests as being in the nature of 
a corrective measure, and it is felt that a more orderly 
situation may develop, following the disposal of poorest 
quality Winter takeoff. Not unnaturally, the recent de- 
cline in hides has had an influence in the leather trade, yet 
reports from the latter quarter indicate that a considerable 
degree of betterment has been achieved in the last few weeks. 
That is true both of sole and upper leathers, which have 
moved more freely as a result of improvement in the foot- 
wear industry. The larger operations at shoe factories have 
centered on the lower-price lines, this phase being stressed 
in advices from all sections. 
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Eastern States 


BOSTON.—During February, business increased more 
than the usual seasonal amounts in many lines, and these 
gains appear to have been maintained during March. From 
a number of textile towns come the reports of increased mill 
operations and employment. The leading woolen interest 
reports operations at 50 per cent. of capacity, as compared 
with 40 per cent. a year ago. Estimated shoe production in 
New England during February was 8,281,000 pairs, an in- 
crease of 21 per cent. over the record for January. The 
gain in production for the first two months of the year was 
40 per cent. in excess of the average increase for the period. 
The factories are finishing their rush orders for Easter, and 
retailers are well prepared to fill calls for their holiday trade. 
There has been a slight improvement in the call for leather, 
and sales of the patent lines, though small in amount aggre- 
gate a fair volume. Prices are firm. Hide prices advanced 
over 50 per cent. since last February, but this week are off 
about one-half cent. The demand is moderate. 

The outlook for the cotton mills is more favorable at the 
present time than for several years. Fine goods are in the 
best position and New Bedford mills report an increase of 
40 per cent. over 1930 in unfilled orders. The average daily 
consumption of raw cotton increased from 2,970 bales per 
day in December to 3,712 bales per day in February. During 
the past three months, there has been an increase in spindle 
activity of about 15 per cent. The mills at present are buy- 
ing raw cotton in fair quantities, as their stocks have com- 
menced to dwindle. Cotton prices have fluctuated within a 
narrow range, and the market for the finished goods is firm. 
Cotton yarn quotations are firm, and the market is quite 
active. The most interest is being displayed in coarse and 
medium grades of weaving yarns. 

Building and engineering contracts awarded in New Eng- 
land during the past week amounted to $4,865,900, as com- 
pared with $10,067,400 for the corresponding week of 1930. 
Fifty-five Massachusetts towns and cities report applications 
to build filed in February of $4,949,939, or a fraction of a 
per cent. greater than the total for February, 1930. The 
proportion of residential building in the towns and cities 
was about the same, approximately 29 per cent. Little de- 
mand for New England building lumber has, as yet, devel- 
oped, and quotations remain unchanged. Some fairly large 
orders for brick have been received during the week, and 
the call for lime and cement is increasing slightly. There 
is a fair demand for paints. Plumbers’ supplies have been 


dull, but there has been a slight increase during the past 
two weeks; mostly small orders. 





Furniture dealers and toy manufacturers are buying hard- 
wood lumber sparingly, and the export business has fallen, 
but a considerable increase is noted in the requirements 
of the automobile manufacturers.. Prices are firm. Sales of 
big iron during the past week have been about 4,000 tons, 
but present inquiry is light. Sales of New England depart- 
ment stores during February were 9.3 per cent. less than for 
February, 1930, with declines registered in every State. Be- 
tween February, 1930, and the same month of 1931, in the 
Boston stores there were decreases of 6.1 per cent. in the 
cash sales, 14.4 per cent. in the regular charge sales, and 
16.6 per cent. in the instalment sales. With stores outside 
of Boston, the figures were 13.4 per cent., 15.3 per cent., and 
30.4 per cent., respectively. 


NEWARK.—Easter trade developed to fair proportions 
toward the close of the week in novelties, though prices have 
ruled below those prevailing for a number of years. As 
usual, florists transacted a large volume of business in 
flowers and Spring plants. Some improvement is noted in 
the demand for women’s wear; dresses and styles for Spring 
wear are popular and moderately priced. Improvement also 
is noted in the sale of silk hosiery and in footwear, including 
women’s shoes of the latest mode. Leather goods are selling 
in good volume. 

There is no change or improvement in the building trades. 
Contractors bidding for new undertakings complain of com- 
petition forcing bid prices down, in some instances below 
actual cost. In the outlying districts, there is some building 
under way, mainly for residential purposes; but, on the 
whole, building and construction work is quiet. Dealers in 
building materials and lumber say that demand is very quiet, 
while collections in this line are slow. 

Cross-currents continue in industry. Improved sentiment 
has not, as yet, been translated into enlarged orders or de- 
mand, nor has a definite trend toward improvement made 
itself apparent. Manufacturers of paints and varnish have 
a fair demand, but volume does not increase sufficiently to 
overcome lowered unit prices. Real estate locally and in 
this vicinity is very quiet, with prices, as a rule, depressed. 
With banks, money is plentiful, with a paucity of commer- 
cial loans. Bank clearings are $31,866,000, while for the 
same week last year they were $36,509,000. 


PHILADELPHIA.—With prices low, various trades are 
experiencing a brisk seasonal demand, and are hopeful of 
repeat orders, owing to low inventories. In thoroughly de- 
flated industries, prices are firmer, with sales slightly in ex- 
cess of those of a year ago. 
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Manufacturers of men’s clothing report that they are very 
busy at present, and the forthcoming season is considered 
promising. A large number of producers have been working 
on Easter goods, with orders calling for immediate deliveries. 
Factories making infants’ wear have felt the stimulus of 
Easter demands, but do not note a steady flow of business. 
Mills engaged on full-fashioned silk hosiery state that 
Easter trade has not materialized to the extent expected, 
and that the volume for the three months of this year has 
been lower than for some time. Prices are off, while collec- 
tions continue slow. 

Conditions among manufacturers of glazed kid have been 
somewhat better this month, and there is more confidence 
regarding the future. Factories are ordering samples for 
Fall work, and the outlook is regarded as being more prom- 
ising than for a considerable period. Fall trade usually 
opens around the middle of May, and ordinarily runs for 
three or four months. Producers of traveling bags and suit 
cases report that conditions continue to be exceptionally 
quiet. There has been a great reduction of prices in this 
line, but there is expectation of some revival of demand 
within the next thirty days, to take care of Summer business. 

In machinery, considerable improvement in volume of in- 
quiries is noted among manufacturers of appliances for 
elevating and conveying of materials. Orders also are in- 
creasing, and present bookings exceed shipments. In auto- 
motive equipment, there is considerably more optimism and 
greater willingness to buy. The trade, however, is purchas- 
ing in small amounts. Recently, there has been more esti- 
mating on better-class dwellings, but comparatively few 
contracts have been actually closed. 

PITTSBURGH.—Retail trade has been stimulated, to 
some extent, due to the approach of Easter and extensive 
advertising, but weather conditions have not been very fa- 
vorable and distribution has not been quite up to expecta- 
tions. Jobbers of dry goods report business quiet, while 
there has been greater activity in women’s wearing apparel 
and boys’ and children’s clothing, but the increase in men’s 
wear lines has been small. Seasonal hardware is moving 
slightly better, but regular lines and builders’ hardware 
continue to move slowly. Jobbers of groceries and provi- 
sions report a considerable volume of business being handled, 
but at unsatisfactory prices. 

Building construction continues well below normal, and 
demand for lumber and building materials has shown but 
little improvement. There appears to have been compar- 
atively little change in the rate of operations of industrial 
plants, with steel producers operating at approximately 
the same rate as last week. Production and distribution of 
plate glass continue about at the same rate as last week 
and, while the production of window glass during March is 
expected to be less than 400,000 boxes, manufacturers look 
for a better demand in April. There has been but little 
change in sanitary and heating equipment and plumbing 
supply lines, which continue to move rather slowly. While 
some fairly good orders have been received by manufacturers 
of electrical equipment, the volume of business continues 
materially lower than that of a year ago. Manufacturers 
of paints and varnishes are estimated to be running at 
about 60 per cent. of capacity, which is at a lower rate 
than prevailed a year ago. 

Production of crude oil shows a slight increase, while 
demand for refined products is showing a slight improve- 
ment. Bituminous coal now is averaging around 7,000,000 
tons per week, which rate is about 10 per cent. lower than 
that which prevailed last year at this time, and demand 
continues quiet. Prices of Western Pennsylvania grades 
of run-of-mine coal are quoted per net ton, at mines, as 
follows: Steam coal, $1.75; gas and coking coal, $1.50 
to $1.75; and steam slack, 60c. to $1. 

BUFFALO.—Retail business the past week has been 
rather uneven. Weather conditions are given as a part of 
the contributing factor. The approach of Easter does not 
appear to have created much more than a normal demand 
and, with only a few days to go, it is apparent that Easter 
business will be somewhat disappointing. The principal 
activities appear to be centered around the buying of 
women’s apparel, the demand being largely for medium- 
priced goods. Men’s clothing is showing some improvement, 
but Special offerings are being made to stimulate sales, 
which still are under the normal of one year ago. 
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The primary markets are maintaining an expectant at- 
titude, and wholesalers show no disposition to enlarge in- 
ventories. There is a more active demand for furniture 
and house-furnishings. Mail-order houses are falling be- 
hind the sales of a year ago. Groceries are moving normally. 
Chain stores are doing the bulk of the trade, and the in- 
dependent dealer has strong competition to contend with, 
and is little more than breaking even. The country trade 
‘is showing a slight improvement, and buying, as a rule, in 
this direction, is largely for replacements of staple stocks. 
There has been a slight improvement in some industrial 
plants, but there is little to encourage any forward move 
in the accumulation of stock. 


Southern States 


ST. LOUIS.—Unevenness still marks the progress of gen- 
eral business, but industry, as a whole, is unmistakably mak- 
ing some gains, even though showing a decrease, compared 
with the record for the corresponding period last year. Iron 
and steel plants are more active than they were during the 
first two months of the year, and there has been some higher 
operating schedules in production of building materials, 
notably cement, glass, fire clay and quarry products, and 
some slight gains with shoe factories and wearing apparel 
concerns. Operations in the coal fields of Southern Illinois 
for the first three months of the year have been much under 
the seasonal average, and many textile mills in the South 
continue to operate under reduced schedules. 

Distribution has shown a relatively less favorable aspect 
than production, and extreme conservatism is reflected on 
the part of retail merchants and ultimate consumers. Spe- 
cial sales held by retailers, have met with only fair response, 
but postponed buying for Spring distribution has, to some 
extent, made for a betterment in the movement of apparel, 
groceries and shoes. 

Weather conditions have been ideal for field work on 
farms, and Spring crops are further advanced than at any 
similar period for several years. Farmers are formulating 
their Spring programs with more confidence than was 
thought possible earlier in .the year. Employment has 
shown some slight improvement in the last thirty days, but 
the surplus of skilled and common labor still is large. 
Freight and passenger traffic continues to be considerably 
smaller than it was a year ago. 

There has been a somewhat improved volume of flour 
business reported, sales being for prompt and thirty to sixty 
days’ shipment. The demand, which is principally for low- 
grade flour, exceeds the supply. Mill operations are settling 
to-a steady run of slightly below half capacity basis. Pro- 
duction for St. Louis and vicinity for the week ending March 
1, was 6,500 barrels, compared with 62,700 barrels during 
the preceding week, and 81,900 barrels during the corres- 
ponding week last year, and 83,700 for the same week of 
1929. 


BALTIMORE.—Some basic industries continue to show 
a definite upward trend, but other lines of activity are not 
registering any appreciable expansion, so that a general 
trade revival still is in the offing. Earnings statements for 
the first quarter of this year are not yet available, but in 
well-informed quarters the opinion obtains that results will 
not compare very favorably with the figures for the corres- 
ponding 1930 quarter. Pre-Easter buying has stimulated 
the movement of seasonal merchandise, but current sales are 
hardly fulfilling expectations. Another factor which has 
benefited retail distribution is the World War Veterans’ 
bonus; not only have long-standing debts been settled, but 
new purchases have been made largely for cash. Substan- 
tial rains during the week have been a boon to the farmers, 
who have suffered irreparable damage, in consequence of a 
prolonged drought. Recent rainfalls have now brought the 
precipitation close to normal, and the present outlook in 
agricultural regions is more promising than it has been at 
any time since early last Summer. 

Steel mills still are operating on short schedules, but there 
has been a slow expansion since last December when pro- 
duction was at its minimum, and incoming orders from 
shipyards, automobile manufacturers and the building in- 
dustry are encouraging. There has been better buying of 
basic construction supplies, such as brick, lumber, cement 
and finished materials, and wholesale paint and oil distri- 
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butors report some improvement in demand. Fertilizer 
manufacturers report increased sales, but the turnover is 
below the seasonal level and money in farming communities 
is still tight. 

Shipyards are displaying more activity, but contracts in- 
volve more reconditioning than new construction work. The 
furniture business, which has been in. the doldrums for a 
long time, is emerging slowly from the slump, although local 
plants still are operating at about 60 per cent. of rated 
capacity. The status of the metals markets still is uncer- 
tain, because of a weakness in prices. 

Sales of radio sets are below expectations, and the musi- 
cal instrument business is quiet. Wholesale florists are 
being taxed to capacity to fill orders, and drugs and sun- 
Gries are moving well. The demand for cosmetics and other 
toilet preparations continues heavy. The wholesale dry 
goods trade is under the seasonal level, and present inven- 
tories are said to be the lowest during the past ten years. 
March sales of mail-order houses and chain-store systems 
are off, when contrasted with the figures for the same 1930 
month. Leather products, footwear excepted, are selling 
fairly well, and there also is a better demand for household 
goods. Jobbers of seeds and general farm supplies report 
a slight improvement, although business still is below the 
level of a year ago. The wholesale grocery trade is only 
fair, but the demand for canned goods, both vegetables and 
fruits, continues to hold up well in spite of the abundant 
supply of fresh produce and fruits reaching the local mar- 
kets. 

Despite the mild weather which prevailed throughout 
March, crops and fruit trees have been held back, to some 
extent, by the long drought. Grains and grasses are now 
turning green, as a result of the recent rains, but they are 
behind schedule for this season. Early-blooming fruit trees 
are rather slow in budding this Spring, but peach, plum and 
apricot trees in the southern part of the State are expected 
to be in blossom soon. Tobacco seed is in, and truck gar- 
deners’ are planting peas, early potatoes and other early 
vegetables, but planting generally is a little late, and only 
in plowing are the farmers ahead of their schedule. 


NORFOLK.—While business conditions have improved 
but little during the past month, a decidedly better feeling 
prevails. The principal pick-up is in seasonal lines, such as 
fertilizer, farm implements and seed. The acreage planted 
in potatoes is about the same as that of last year, but a 
considerable reduction is expected in cotton, and a some- 
what smaller acreage in tobacco. Retail sales showed an 
increase over those of February. Jobbers of food products 
report a slight improvement over the earlier months of the 
year. The labor situation continues to improve. Marine 
repair yards and ship-building plants are working on a 
ketter schedule. 


LOUISVILLE.—Nearly all the reports received during 
the week show that there has been an improvement in the 
business situation in this district. Retailers have had a 
fair response to their offerings of Easter merchandise, and 
all the increase in their sales volume is not attributed to 
seasonal influences. Demand for shoes has shown a steady 
gain since the first of the year, and some manufacturers are 
operating on wider schedules, in order to keep up with their 
shipments. Men’s clothing has been selling better during 
the last two weeks, and manufacturers have a good volume 
of business booked for April, May and June. 

Several branches of the metal trade report a continuance 
during March of the improvement noted during January 
and February. Electrical supplies, on the other hand, still 
are moving slowly, although the outlook is better than it 
was a month ago. Manufacturers of bridges and some of 
the iron mills are bidding on a few small jobs, and have the 
majority of their employes working full time. Although 
still below the record of March, 1930, manufacturers of 
hardwood floorings and veneers state that the sales-total 
for March this year was somewhat larger than it was in 
February. Prospects in this line seem favorable for the 
continuance of the improvement. 

NEW ORLEANS.—Retailers are enjoying a fair volume 
of business, and wholesale trade in practically all lines is 
reported as rather quiet. Local financial institutions report 
only a moderate demand for accommodations, with no change 
in interest rates. There has been a fair activity in local 
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stocks and bonds. Weather conditions have been generally 
favorable for early planting; but, due to the recurrence of 
a cold spell lasting several days, early truck products and 
strawberries have been somewhat delayed in maturing for 
market. There has been a moderate amount of rainfall, 
which was needed badly for later crops. 

There has been but little trading in cotton, with only a 
moderate amount going to export, and domestic buying has 
not been sufficient to keep prices from showing a slight de- 
cline. Although the demand for coffee has been light, quo- 
tations have been practically unchanged. There has been a 
fair movement of domestic rice into consumption, and indi- 
cations are that there will be an increase in the movement 
for export. While the market has displayed only a mod- 
erate amount of activity, quotations have remained firm. 
In the sugar market, a moderate number of sales of both 
raw and refined were made during the week, but prices ap- 
pear to have reached a low level, and quotations are holding 
firm. 


Western States 


CHICAGO.—Pre-Easter week sales were good, both at 
wholesale and retail. Chicago wholesalers reported a brisk 
volume of orders for Spring goods, some apparently re- 
orders for Easter sales, and the first forward ordering of 
blankets and similar Fall and Winter lines. Chicago depart- 
ment stores were crowded, but the buying centered chiefly 
on such dress accessories as handbags, gloves, shoes and 
hosiery. Sales of men’s furnishings likewise were better. 
The raw weather, however, slowed the sale of women’s ready- 
to-wear somewhat. 

As an indication of the better trend to sales, the first large 
mail-order house to report for the March period showed a 
decline of 6.8 per cent. from the totals of 1930, against a 
similar comparative decline of 14.8 per cent. for February. 
Chicago building permits for March were $17,745,100, com- 
pared with $3,814,400 a year ago, but a large part of this 
improvement was due to a single $12,000,000 project to be 
built in sections extending over several years. New auto- 
mobile registrations for Illinois in March totaled 11,583, 
compared with 9,772 in February of this year, and 20,939 
in March, 1930. The sale of used cars continues excep- 
tionally good, and the real values are being moved within 
two or three days after being taken over in a trade-in. Most 
of the Middle Western railroads’ car loadings for March 
showed a moderate improvement over the February totals, 
in comparison with last year’s. 

Packers looked forward to an improvement in meat sales 
with the ending of Lent. Cattle were fairly steady and hogs 
uneven in the early livestock sales, with shippers showing a 
tendency to hold back for a better market. The better grades 
of beef were up 25c. on Monday, but slipped back a little 
later. Hogs cancelled a Monday advance of 10c. to 15c. the 
next day. 

Packer hides continued to lose ground in more active trad- 
ing, heavy native and Colorado steers selling at declines of 
tec. from previous levels. Local leather jobbers and tanners 
have advanced prices in several grades, in line with the 
recent stepping-up of hide prices, but salesmen report that 
only a little business has been brought in by the advance. 
Butter and egg prices were erratic, but held to a fractional 
range in the local mercantile exchange trading. 

Chicago coke prices were cut $2 a ton at the ovens to the 
lowest prices since 1917, with advances of 25c. a ton for the 
most active grades scheduled for May 1. Retail coal sales 
were at a standstill. Demand for concrete aggregates was 
a little more active, but other building materials moved 
slowly. ' 


CINCINNATI.—While trade in general has been uneven 
since the first of the year, with no definite evidence of re- 
covery, the beginning of a new quarterly period gives prom- 
ise of at least a moderate expansion of a seasonal nature. 
Spring activities, especially those relating to outdoor work, 
now are getting under way, although so far movement of 
supplies used for this purpose has not equaled last year’s 
volume. In wholesale and retail channels, purchases are 
confined to ready-made apparel for Easter season. In prac- 
tically all staple lines, prices have been generally firm. Un- 
favorable weather conditions during the past week curtailed 
sales of draperies and floor coverings. However, a few 
bright, warm days should prove helpful in this department. 
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According to the Commissioner of Building, there has 
been a consistent gain in construction work since the first 
of the year, although there was a larger amount of building 
completed for the same time in the preceding year. During 
the first three months of 1931, there were 4,235 permits 
issued, with improvements estimated to cost $4,538,780, 
while for the same period last year, 4,686 permits were 
issued, and the cost of improvements was estimated at $12,- 
714,438. In March, 1931, 1,585 permits were issued, with 
improvements costing approximately $2,019,170, while in 
March, 1930, there were 2,031 permits issued, the improve- 
ments costing $6,267,980, including an outstanding project 
since completed. Residential and apartment house building 
are showing slight gains. Construction costs have reached 
lower levels; material prices are down and labor now is on 
a higher point of efficiency. 


CLEVELAND.—The current week witnessed a favorable 
stimulation of sales in the retail trade. The demand was 
noticeably stronger for Spring merchandise, particularly 
wearing apparel of all kinds. Jobbers and wholesalers also 
reported some increased activity. Household goods, paints, 
varnish, wallpaper and other decorative materials, auto- 
mobile accessories’ and traveling outfits also took on added 
life. Some increase also was made in the sale of materials 
for construction work. Aside from this, the general situa- 
tion remained substantially unaltered. 

Manufacturing is not nearly up to normal and even be- 
low what was anticipated. Automobile concerns are carry- 
ing out their programs outlined for this season, and there 
has been some increase in the volume of production among 
other basic lines, but industrials, as a whole, continue run- 
ning on part time and with reduced forces. Some new 
building has been undertaken, but there is no real impetus 
in the general state of outdoor work. In the food market, 
the volume of sales is fairly strong, but the cheaper grade 
of commodities is in strongest demand, a good part of the 
public going in rather for quantity than for quality. 

Passenger navigation opened up on Lake Erie this week, 
and it is expected there soon will be freighters on the move. 


DETROIT.—Local trade conditions show little sign of 
general improvement, although a better feeling is evidenced 
inmany quarters. Spring trade is progressing rather slowly 
and is not showing a sufficiently definite trend to warrant a 
forecast as to the ultimate outcome, while the weather has 
been more or less unsettled. Winter stocks have been moved 
fairly well through the medium of special trading. Whole- 
sale and jobbing houses report customers buying cautiously, 
and payments, as a rule, are slow. 

Real estate shows no evidence, thus far, of picking up, 
and construction operations are slow. Working conditions 
in this city, while showing more improvement here and 
there, remain far from normal, and this has a deterrent 
effect on the buying power. 


TWIN CITIES (Minneapolis-St. Paul).—Seasonal influ- 
ences have brought about a brightening of trade activity in 
some lines, but there has been nothing in the situation to 
bring about anything in the way of a trade revival. Food 
products are moving in a nearly normal manner, but the 
market both at wholesale and retail of wearing apparel, 
ery goods, hardware and kindred lines is not satisfactory. 
There has been some decrease in activity in important in- 
dustrial lines, including flour milling and manufacture of 
agricultural machinery, as compared with that of a year 
ago. Current flour production is of less volume than for 
some years. Loss in volume in some industries is being off- 
set, in part, by gains in other lines, so that the net recession 
Is not important. 


KANSAS CITY .—The larger retailers report that busi- 
ness in March was about the best thus far this year. Gen- 
eral volume, however, as indicated by bank clearings for 
the month, is under that of March, 1930, after taking into 
Consideration the decline in prices. 

The wholesale trade continued uneven, although in some 
branches it showed signs of improvement. During the past 
week there was not much change in the price of livestock 
pe farm products generally, receipts in-all lines continuing 
airly active and liberal. The flour trade continued rather 
steady, with production a little heavier than it was during 
the week previous. 
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Pacific States 


SAN FRANCISCO.—Business ‘for the week‘ was some- 
what uneven, being more or less influenced by sudden changes 
in weather. Stores did a very active business on Saturday, 
with a good volume of sales in dresses, novelty shoes, furs 
and millinery. A little more activity is reported by the 
trade in general, and large handlers of merchandise look 
for prices to stabilize on the present basis. Some commodity 
prices continue to drag, and this is a disadvantage to mer- 
chants who are unfortunate in having too much merchandise 
on their shelves. 

While business is quiet in security markets, realtors are 
looking for a considerable resumption in building. They 
are selling suburban lots, and new residential districts are 
being built up. A iarge theater, a hotel and a garage 
building are the big announcement for the week. Travel 
generally is increasing, the public taking advantage of both 
rail and steamship rate reductions. 


LOS ANGELES.—A moderate improvement is reported 
in the retail trade, some of which is said to be due to sea- 
sonal demands. The department and larger merchandisers 
state that sales for the week compare favorably with those 
of a year ago. Several lines show marked increases in vol- 
ume, as compared with the February record, the most promi- 
nent ones being women’s wearing apparel, shoes, automo- 
bile supplies and furniture. A slightly improved demand 
is noted for hardware and groceries. 

Conservative buying continues in most wholesale lines, 
with low stocks being carried by both the wholesaler and 
retailer. Commodity prices have shown a stronger tone, 
with the opinion generally expressed that the low point has 
been passed. Little change is noted in industrial lines, pro- 
duction being confined to current requirements. Heavy 
shipments of citrus fruits are being made, with prices gen- 
erally lower than those for any season during the past five 
years. 

SEATTLE.—Retail trade in this district, as reflected in 
the volume of sales during February, was poor. During 


March, however, much improvement was noted, together 
with a feeling of confidence that a gradual betterment is 


likely from now on. Building construction showed more 
activity in detached residences during the week ending 
March 21 than for several weeks previously. Permits were 
issued for 41 houses. Other building was quiet. Improve- 
ment is anticipated during the Spring months, but it is be- 
lieved that the volume will not be noticably greater than it 
was a year ago. A slight increase in the activity of real 
estate is revealed by a gain in the filing of deeds, mortgages 
and contracts. Valuations, however, were not in line with 
the numerical gains. 

Automobile sales for the week ended March 21 totaled 507 
vehicles, against 468 for the week just previous and 677 for 
the corresponding week a year ago. Northwest car-loadin~s 
for January and February aggregated 128,000, against 160,- 
000 for the same months in 1930.. Loadings in February this 
year were 62,000, against 88,000 for the same month last 


year. 

TACOMA.—Cargo shipments of lumber from here were 
unexpectedly large during February, when comparing 
the lumber movement with the shipments of other commodi- 
ties which fell of considerably during the month. The Feb- 
ruary lumber shipments totaled 45,299,539 feet, which is 
only 2,000,000 feet below the January shipments and 3,000,- 
000 feet less than was shipped during February, 1950. 

The figures show that 26,647,505 feet were taken by do- 
mestic markets and 18,652,034 feet went to foreign countries. 
Japan was Tacoma’s best customer for lumber, taking 9,134,- 
601 feet. The Atlantic Coast was second, taking 7,598,353 
feet and California third, with 3,989,362 feet. The west 
coast of South America took 3,486,725 feet, China 3,315,917 
feet, and the United Kingdom 2,108,829 feet. Shipments 
also were made to Australia, Germany, Holland, the East 
Indies, the Philippines and the Hawaiian Islands. 

A new industry is rapidly developing in the Puyallup 
Valley, where 15,000 bulbs are now grown and marketed 
annually. Each succeeding year the number of growers is 
increasing, consequently the acreage and the crop. The in- 
vestment in this new industry is now reported around 

(Continued on page 15) 
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INCREASED DEMAND FOR FUNDS 


Continued Large Treasury Operations Cause 
Slight Tightening of Local Money Rates 


ONEY rates in the New York market reflected somewhat 
larger demands for funds, chiefly for Treasury opera- 
tions incidental to the payments to veterans on insurance 
certificate loans. Treasury financing was done for this pur- 
pose this week, and it was announced that there would be 
additional borrowing in mid-April. The heavy transactions 
are taking some of the surplus funds out of the short-term 
money market, and rates are tending slightly upward, in 
consequence, although demands for commercial purposes 
remain small. Treasury diszount bills in the amount of 
$100,000,000, due in ninety days, were sold at competitive 
bidding on Monday, and an average cost to the Treasury of 
1.46 per cent. resulted. This compares with rates of 1.21 
per cent. and 0.95 per cent. on the two previous issues, sold 
in February, but it was substantially less than the cost on 
earlier issues of discount bills. In order to pay for these 
securities and prepare for the new financing, which will 
probably amount to $250,000,000, money was drawn out of 
the market in sizable sums every day. Bank withdrawals 
from the call loan market here ranged around $30,000,000 
daily, curtailing the available supply. Call loans were 1% 
and 2 per cent., with no funds available at concessions in the 
street market. Time loans were unchanged, but dealings 
were small. Rates for 60 to 90-day loans moved between 
1% and 2 per cent., while four to six months’ maturities 
were 2 to 2% per cent. Bankers’ acceptance dealings were 
active at times, with dealers anticipating a drop in price and 
an increase in yields, owing to the tightening of the money 
market generally. There were no changes this week, how- 
ever. Commercial paper rates were 2% to 2% per cent. for 
best names on four to six months’ loans, while other names 
were 2% to 3 per cent. 
Daiiy closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Sat. Mon. 
Sterling, checks... 4.85} 
Sterling, cables... 
Paris, checks. 
Paris, cables. 
Berlin, checks. 
Berlin, 
Antwerp, 
Antwerp, 
Lire, 
Lire, cables....... 
Swiss, checks 
Swiss, cables 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 
Greece, checks... . 
Greece, cables.... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand 
Brazil, demand.... 


Chili, demand..... 
Uruguay, demand.. 


Wed. Thurs. 
4.8543 
.86 
8.91% 
3.91% 
23.8014 
23.81 
13.90 


Tues. 
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Small gains in European rates were the chief development 
in the foreign exchange market this week. Relaxation of 
pressure on French francs brought the quotation for that 
currency up from the level where gold shipments from Paris 
to New York might conceivably take place. Sterling. also 
moved forward perceptibly, while pesetas rose steadily on 
the strength of the recent credit extended the Bank of Spain 
by an international banking consortium, for stabilization 
purposes. The credit of $60,000,000 is to be used, not for 
definite stabilization at any pre-determined figure, it is indi- 
cated, but in order to prevent wild fluctuations and prepare 
for the eventual return of Spain to the status of a free gold 
market. Marks, belgas, lire, Swiss francs, guilders and the 
Scandinavian currencies were alternately weak and firm, 
with net changes unimportant. Canadian dollars held to a 
discount of about 3/64ths, at which level gold movements 
are unprofitable. Latin-American rates provided little of 
interest, although Uruguayan pesos were under pressure at 
times. There was little indication of recovery in the im- 
portant currencies. Chinese silver currencies eased again, 
as the price of silver began to fall. Japanese yen were steady. 
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‘ Me 4 r a 
Bank Clearings Relatively Low 

BAN K clearings this week at leading cities in the United 

States, as reported to DuN’s REVIEW, of $9,591,133,000 
are 24.0 per cent. below those of last year. At New York 
City, clearings of $7,161,087,000 show a loss of 23.0 per cent,, 
while the aggregate at centers outside of New York of $2, 
430,046,000 is 27.9 per cent. smaller. The decline continues 
very marked at practically every city. It is especially heavy 
at some of the larger centers, such as Boston, Philadelphia, 
Pittsburgh, Chicago, Cleveland, St. Louis, Kansas City and 
San Francisco. Little improvement appears at the South, 
Cincinnati again reports only a small loss, as it has for 
several weeks. Payments through the banks for the end of 
the first quarter are, in part, included in this week’s return, 
whereas a year ago the total on that account was not only 
larger, but included the settlements of one more day. In 
some measure, the large reduction shown this week can be 
attributed to that condition. 

Bank clearings for the week, and average daily bank 
clearings for the last four months, are compared herewith: 
Week Week Per Week 
Apr. 2, 1931 Apr. 3, 1930 Cent. Apr. 4, 1929 
$389,000,000  $514,000,000 —24.3 — $568,000,000 
391,000,000 578,000.000 670,000,000 

83,603,000 /286,000 113/449,000 
140,893,000 199,424,000 191,871,000 
46,777,000 55,611,000 65,462,000 
426,430,000 616,175,000 682,748,000 
148,342,000 183.436,000 204,151,000 
108,304,000 148,454,000 162,175,000 
63,324,000 66,580,000 81,175,000 
93,100,000 126,700,000 137,7 
79,100,000 : 
32,337,000 3.574,000 
55,630,000 2,693,000 2.§ 9,505 
35,588,000 '382.000 —26. 44/920,000 
36,547,000 5,331,000 56,104,000 
24/169,000 247,000 35,687,000 
7 "325,000 49,099,000 
,405,000 52,878,000 
,300, 3/200,000 210,200,000 
24,889,000 33,173,000 37,302,000 
30,109,000 38,386,000 48,762,000 


$2,430,046,000 $3,673,439,000 
7,161,087,000 9/317,000,000 


$9,591 ,133,000 $12,621,682,000 $12,990,439,000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 


Cleveland 
Cincinnati 
ea 
Kansas City 
Omaha 
Minneapolis 
Richmond 

Atlanta 
Louisville ° 

New Orleans..... 
Dallas 

San Francisco... 
Portland 

Seattle 





$3,326,682,000 
9,295,000,000 


Total ° 
New York 


Total All 


Average daily: 
March 





$1,832,284,000 
1,746,887,000 
1,796,989,000 
1,894,754,000 


$2,229,360,000 
»272,246,000 
2,327,594,000 
2,221,967,000 


—21.8 
December —20.2 





Reserve Bank Credit Increases 
VERAGE volume of Federal Reserve bank credit outstanding dur- 
ing the week ended April 1, as reported by the Federal Reserve 
banks, was $919,000,000, an increase of $39,000,000 compared with 
that for the preceding week and a decrease of $178,000,00 from the 
total for the corresponding week in 1930. 
On April 1, total Reserve bank credit amounted to $943,000,000, 


an increase of $85,000,000 for the week. This increase corresponds 
with increases of $74,000,000 in money in circulation and $35,000, 
000 in member bank reserve balances, offset, in part, by increases of 
$9,000,000 in monetary currency, adjusted. 

Holdings of discounted bills declined $9,000,000 at the Federal 
Reserve Bank of San Francisco and increased $2,000,000 each at 
New York, Richmond and Atlanta, all Federal Reserve banks com- 
bined showing a small decrease for the week. The system’s holdings 
of bills bought in open market increased $84,000,000, while holdings 
of United States securities were practically unchanged. 





British Security Prices Advance 

HE compilation of the Bankers’ Magazine, of London, covering al 

aggregate of 365 securities as of March 20 shows a decrease it 
both the fixed interest (high-grade) and variable securities, com- 
pared with the October compilation, according to, cable advices to 
The Journal of Commerce. The exact compilation of the month is 
as follows: 
= 

The value of eighty-seven fixed interest securities, which on Feb- 
ruary 20 was £4,114,183,000, increased in March to £4,188,020,000, 
a gain of 1.7 per cent. 

As against a value on February 20 of £2,142,388,000, the value 
of 287 variable interest securities rose to £2,146,621,000, an increase 
of 0.2 per cent. 

The total value of both fixed interest and variable interest securities 
increased from £6,256,566,000 to £6,334,641,000, an increase of 12 
per cent. 





Canada exported 10,296,603 bushels of wheat in February, and 
414,773 barrels of wheat flour. 
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Dun’s Weekly Survey. of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Districts 

Boston. —The ratio of the Federal Reserve Bank of Boston increased 
during the week from 83.8 to 84.4 per cent. The deposits remained 
unchanged, but the circulation increased about $5,000,000. The 
reserves, however, increased about $6,000,000. Bills bought in the 
open market decreased about $5,000,000, and bills discounted in- 
creased about $2,000,000. The market is quiet, with the call rate 
continuing at 2%4 per cent. Time money is fairly steady at 4 per 
eent., while commercial paper ranges from 24 to 3 per cent. 

Philadelphia.—Funds are in more abundant supply, with the re- 
newal rate call loans still at 4 per cent. Brokers’ loans increased 
slightly during March, although declining toward the end of the 
month and hovering around the low point of the year. 


In South and Southwest 

st. Louis.—Credit demand has become slightly more active. The 
call for funds to finance security transactions has expanded also 
during the last ten ‘days. In the drought section, the situation for 
financing Spring crops and livestock has been improved by loans 
made through the drought relief funds furnished by the government. 
No important changes took place in money rates during the week. 
Current quotations are: Commercial paper 2% to 4% per cent.; 
collateral loans, 4 to 5% per cent.; and cattle loans, 6 per cent. 

Kansas City.—Deposits, as shown by statements just published, 
are about $6,000,000 greater than they were on January 1, with 
loans and discounts about $12,000,000 less. Demand for funds con- 
tinues light. Rates range from 5 to 6 per cent. 

Dallas.--Demand for commercial loans in this district continues 
light, in spite of the fact that funds are in ample supply and rates 
continue low. Bank clearings are slightly under the usual level, 
being $35,000,000, as compared with about $39,000,000 for the week 
preceding. 

In Western Sections 

Chicago.—-Although deposits continue to increase at most of the 
local banks, there has been but little pick-up in the demand for funds. 
Kates have shown but inconsequential changes, commercial paper 
going at 214 to 2% per cent., while over-the-counter loans continue 
at 3% to 51% per cent. Brokers’ loans on collateral are fairly steady 
at 4 to 414 per cent., while customers’ loans range from 5 to 6 per 
cent., with shading. 

Cincinnati —A movement is under way in financial quarters, spon 
sored by the Cincinnati Clearing House Association, ‘to reduce in- 
terest rates of individual savings deposits from 4 to 3 per cent. be- 
ginning May 1. This action is in conformity with reduced rates on 
other classes of money. In many instances, leading banking institu- 
tions have surplus funds which, under normal conditions, would be 
in commercial channels. Rates for industrial loans are unchanged, 
ranging from 5% to 6 per cent. Call loans to brokers continue at 
4% to 5 per cent. 

Cleveland.—A somewhat stronger demand for mercantile and in- 
dustrial loans has keept up the rates of interest to a fairly stable 
degree. Funds are ample and loans are usually in moderate sums. 
This week’s report of the Federal Reserve bank in this district indi- 
cated a fairly steady situation in most lines of banking activity. Com- 
pared with the record of the previous week, there were no changes of 
striking importance in the various branches, except that debits to 
individual accounts took a heavy drop, which put the volume also 
far below that for the same week of last year. 


Twin Cities (Minneapolis-St. Paul).—Although deposits are heavy 
at local banks and savings institutions, demand for money continues 
light. Bank rates continue to range from 3 to 6 per cent. Commer- 
cial paper is quoted at 214 to 3 per cent. 


COLLECTION CONDITIONS 
In Eastern Sections 

Boston.—New England department stores report 42.1 per cent. of 
accounts outstanding at February 1 collected during that month, 
a8 compared with 42.8 per cent. for February, 1930. This was 5 
to 7 per cent. slower than the record for the three years previous. 
Boston department stores reported 41.2 per cent. of their accounts 
collected, which was 0.3 per cent. slower than during February, 1930. 
Collections in the plumbing, steamfitting and building trades continue 
slow. Collections for March appear 5 per cent. slower than in Feb- 
Tuary, and 2.8 per cent. slower than in January. There was, how- 
ever, an improvement during the current week. 

_ Providence.—There has been almost no change in the local collec- 
tion situation, other than a slight improvement in a few branches 
of the retail trade, which is considered seasonal. 


Hartford.—Reports received during the current week were a little 
more cheerful in their trend, but collections still cannot be classed 
as better than slow. 


Newark.—Local collections are generally slow, although they are 
better in retail circles than they were a week ago and continued im- 
provement is noted in instalment collections. 


Philadelphia.—With the local retail trade, collections are un- 
markedly better than they were a week ago, but with wholesalers 
there has been almost no improvement, and reports of tardiness con- 
tinue to be received from country districts, 

Pittsburgh.—Slowness continues to predominate in the local collec- 
tion situation, although a few retailers are paying their bills more 
promptly. 

Buffalo.—Collections in this district continue to be classed as slow 
to fair, having shown but little improvement during the last week 
or two. 

In South and Southwest 
In Western Districts 

St. Louis.—Reports from retail and wholesale merchants reflect 
considerable unevenness, and actual losses of doubtful accounts have 
been larger than for the past five years. Collections of retailers in 
the larger cities have been less satisfactory than heretofore. 

Kansas City. While retailers note a slight betterment in collec- 
tions, wholesalers continue to report the most of their accounts as 
slow in meeting their obligations. 

Baltimore.—There has been a slight improvement in collections in 
a few lines of activity, but no general betterment is anticipated until 
the Spring season is more advanced. 

Oklahoma City.—In the reports received during the week there 
was noted a trend toward improvement in the collection situation, 
despite the fact that slowness continues in most branches of the whole- 
sale trade. 

Dallas.—In the retail trade in this district, accounts are being 
paid with a little more promptitude, but general collections cannot 
be classed as better than slow, even with this improvement. 

Jacksonville_—The local collection situation continues to be char- 
acterized by slowness, although there is less tardiness than was the 
case a week or two ago. 

New Orleans.—Reports received during the current week show that 
collections with retailers were somewhat better, but with wholesalers 
they continue to be slow, in most instances. 


In Western Districts 

Chicago.-—Local collections have shown almost no improvement, 
except for a slight seasonal gain, in spite of the pressure that is 
being exerted in most quarters. 

Cincinnati.—In practically all lines collections continue subnormal, 
with but little indication of the usual seasonal improvement. 

Cleveland.—Collections have not undergone any important change 
from conditions existing practically throughout the Winter. Occa- 
sionally there is a spurt for the better in certain lines, but the aver- 
age remains about fair. 

Toledo.—Collections in this district continue generally slow, al- 
though some improvement has been noted, as a result of the distribu- 
tion of the soldiers’ bonuses. 

Detroit.—While the distribution of loans on the World War Vet- 
erans’ bonus has resulted in the payment of many long-standing debts, 
the number of delinquent accounts still is so large that collections 
generally cannot be classed as better than slow. 

Twin Cities (Minneapolis-St. Paul).—Collections did not improve 
much during the week. General payments cannot be classed as better 
than fair to slow. 

Omaha.—There continues to be considerable slowness to collections 
in this district, almost no improvement having been reported during 
the week. 

Denver.—There has been little change in collections for this ter- 
ritory during the past week, but an improvement is looked for at 
the close of the Easter shopping season. The majority of manufacturers 
and jobbers now class collections as not better than fair to slow. 

San Francisco.—Unpaid accounts continue to exceed the total for 
this period a year ago, in spite of a better trend in the meeting of 
current obligations noted during the past two weeks. 

Los Angeles.—Collections for the week continue to be reported as 
slow to fair, despite the slight improvement noted in some branches 
of the retail trade. 

Seattle—Merchants in this district who sell on the deferred- 
payment plan report that their accounts are keeping up their instal- 
ments better than for several months. With wholesalers, however, 
collections are not better than fair, and with retailers they continue 
slow. 
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BUSINESS FAILURES STILL HIGH 


Record Number of Defaults in March Lia- 
bilities Also Continue Large 

ESPITE a sharp upturn toward the end of the month, 

rise in the number of failures in the United States; on the 
during March, although again unusually high, was only 
slightly in excess of the total for the shorter month of 
February. Thus, the 2,604 defaults for March compare with 
2,563 in February, or about 1% per cent. more, and this 
rise is considerably less than that which occurred between 
February and March, 1930. It also is smaller than the in- 
creases in several other preceding years. As already stated, 
however, the aggregate of insolvencies for March is excep- 
tionally large, being, in fact, at the highest point on record 
for the period. The previous maximum for March was 
established in 1922, with 2,463 failures. Contrasting with 
the 2,347 defaults of March, 1930, the latest returns show a 
numerical increase of about 11 per cent., but there is a de- 
cline of 21% per cent. from the 3,316 insolvencies of Jan- 
uary of the present year, when all other monthly totals were 
exceeded. In respect of liabilities, last month’s amount— 
$60,386,550—is only approximately 14% per cent. above the 
$59,607,612 of February, yet is the heaviest for March since 
1924, when fully $97,600,000 was reported. Comparing with 
the $65,846,015 for March, 1930, there is an expansion of a 
little more than 6 per cent., but last month’s indebtedness is 
36 per cent. under the $94,608,212 of January of the current 
year. 

With the close of March, the insolvency record for the 
first quarter of this year became available, and shows 8,483 
commercial failures in the United States, with liabilities of 
$214,602,374. In no previous first quarter have so many 
defaults been reported, while the indebtedness for the three 
months just ended exceeds the amounts for all preceding 
first quarters, excepting that of 1922, when about $218,000,- 
900 was involved. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 


r-———Number-——____ -—————Liabilities_- —, 
193 193 1929 1931 1930 


1,987 
1,965 
2,535 


6,487, 


1928 


$60,386,550 
59,607,612 
94,608,212 


$56,846,015 
51,326,365 
61,185,171 





$214,602,374 


1930 
$83,683,361 
55,260,730 
56,296,577 


$169,357,551 


1929 
$67,465,114 
52,045,863 
31,313,581 





$195,240,668 


$46,947,021 
49,180,653 
39,826,417 


$150,824,558 


$34,124,731 
33,746,452 
32,425,519 





$135,954,091 
$63,130,762 
55,541,462 
49,059,308 


$100,296,702 


$31,374,761 
41,215,865 
35,269,702 





$167,731;582 





$107,860,328 


Record of Week’s Failures 


HERE was no repetition this week of last week’s sharp 

rise in the number of failures in the United States; on the 
contrary, a marked reduction occurred. Thus, 549 defaults 
were reported this week, which is 105 less than the 654 in- 
solvencies of last week, although 46 in excess of the 503 
failures a year ago. Each geographical group shows fewer 
failures this week than last week, but only in the South was 
there a smaller total than in this week of 1930. Of this 
week’s insolvencies, 331 had liabilities of more than $5,000 
in each case, which is 68 under last week’s 399 similar de- 
faults. A year ago, 313 failures involved more than $5,000 
in each instance, or 18 less than in the present week. 


Week Week Week Week 
Apr. 2, 1931 Mar. 26, 1931 Mar. 19,1981 Apr. 3, 1930 


Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Mast «...< - 170 250 135 195 125 185 
South .. ‘ 88 147 74 123 76 129 
West... ee 107 176 97 149 85 127 
Pacific 34 81 36 82 27 62 


399 654 342 549 313 503 
22 =o 23 «B38 24 «= «43 
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NARROWING OF PRICE DECLINE 


Smaller Recession in Dun’s Index Number of 
Wholesale Commodity Quotations 


UN’S Index Number of wholesale commodity quotations, 

proportioned to the per capita consumption of each of 
the many articles included in the record, was $152.525 on 
April 1. That figures compares with $153.546 on March 1, 
and represents a further narrowing of the decline in prices, 
Thus, the recession last month was 0.7 per cent., against 
about 1% per cent. in February and 2% per cent. in January, 
From the $179.294 of April 1, 1930, however, the present 
index number is down approximately 15 per cent., while 
being 20% per cent. under the level on October 1, 1929. Com- 
paring with the low basis of 1921, a reduction of 4% per 
cent, appears, but the current figure is fully 26 per cent, 
above the pre-war total. 

Although the decline in DUN’s Index Number last month 
extended to six of the seven groups included in the compi- 
lation, individual recessions were mainly small. The only 
exception to the downward trend was in metals, in which a 
slight rise occurred. For breadstuffs, the index figure was 
lower by 0.7 per cent., while meats fell 3.3 per cent. Else- 
where in the foodstuffs classification, changes were trifling; 
for all foods combined, there was a decline of about 1 per 
cent. 

Monthly comparisons of DUN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- 
stuffs. 


Miscel- 
ing. Metals. laneous. Total. 
$ $ $ $ 


Dairy & Other Cloth- 
Meat. Garden. Food 
$ 


22.542 19.451 36.039 21.897 37.050 192,849 
22.007 19.665 36.242 21.890 36.159 191.884 
21.797 19.866 35.895 21.711 36.503 193.788 
° 19.893 35.927 21.440 36.544 195.415 
«. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
-. 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
+. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
-- 87.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
- 85.007 24.268 21.614 19.774 35.771 20.891 36.600 193.926 
- 84.262 25.790 21.742 19.573 35.791 21.145 36.431 194.7364 
+. 81.984 25.570 22.847 19.533 35.425 21.272 36.364 192.946 
- 82.040 25.087 23.138 19.577 35.635 21.398 36.668 193.543 


+» 82.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 

-- 84.899 24.697 22.054 19.497 35.138 21.303 36.572 194.165 

-. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 

-- 83.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 

. 82.227 23.508 21.208 19.277 34.684 21.308 36.829 189.036 

.+ 29.671 23.236 21.145 19.227 34.500 21.297 36.780 185.856 

-- 32.398 23.591 21.058 19.110 34.578 21.314 36.640 188.689 

-- 35.153 24.144 21.646 18.885 34.533 21.291 36.554 192.206 

-. 33.743 24.816 21.838 19.117 34.799 21.090 36.601 192.004 

-- 83.883 24.901 22.729 18.987 34.841 21.036 36.377 192.204 

.- 84.678 23.110 22.657 18.690 34.568 21.148 36.328 191.179 

»- 34.292 22.777 22.141 18.556 33.959 20.997 36.247 188.969 

-- 83.801 22.622 21.618 18.238 33.297 20.943 35.994 186.513 

-. 82.608 22.873 21.13€ 18.447 32.760 20.796 35.806 184.426 

- 82.297 22.189 20.085 18.202 32.015 20.558 35.602 180.939 

81.719 22.036 19.836 18.184 31.668 20.430 35.421 179.294 

++ 30.484 22.084 19.959 18.107 31.447 20.286 35.369 177.736 

-. 80.546 21.243 19.983 17.944 31.265 20.006 35.253 176.240 

+. 28.845 20.070 19.692 17.998 30,657 19.925 34.911 171.598 

.- 29.771 17.999 19.551 17.890 29.795 19.846 34.500 169.352 

.+ 31.946 18.874 19.683 17.668 28.807 20.001 33.995 170.924 

.- 28.984 18.984 20.190 17.724 28.487 20.072 33.768 168.209 

.- 27.349 18.634 20.223 17.890 28.109 19.659 33.324 165.188 

- 27,026 19.057 18.978 17.688 27.7083 19.571 32.997 163.020 

Jan. 1.. 25. 19.841 17.378 27.019 159.719 
Feb. 1.. . 17.670 17,554 26.702 156.039 
Mar. 1.. 16.749 17.342 153.546 
Apr. 16.196 17.321 


$ 
- 32.390 23.480 
- 33.384 22.537 
-. 35.591 22.425 
- 38.341 21.474 21.796 


1928, Jan. 
Feb. 
Mar. 


31.985 152.525 





Gasoline Stocks Continue Large 
poe stocks at refineries in the week ended March 28 totaled 
47,444,000 barrels, according to the American Petroleum Institute. 
This compared with a total of 40,000,000 barrels which the industry 
had set as a mark to which the stocks should be held until April 1. 
However, the total for the week was well below the 54,999,000-barrel 
level which prevailed a year ago. 

Gasoline stocks totaled 39,780,000 barrels on January 3 and they 
held below the 40,000,000 level until January 17, when they in- 
creased to 40,384,000 barrels. They increased gradually but steadily 
from that time forward. The lowest level reached within a yeat 
was 36,276,000 barrels on October 18. 

An increase of 30,100 barrels in the output of crude oil in East 
Central Texas in the week ended March 28 more than offset a de 
crease of 19,300 barrels in Oklahoma and decreases elsewhere. AS 
a result, the daily average production in the United States for that 
week was 2,275,350 barrels, against 2,268,050 barrels in the pre 
ceding week, an increase of 7,300 barrels. Daily average production 
east of California was 1,744,950 barrels, against 1,736,150 barrels ia 
the preceding week, an increase of 8,800 barrels. 
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STEEL OUTPUT LITTLE CHANGED 


Pittsburgh Reports Maintenance of Close to 
a 55 Per Cent. Rate 


HE steel industry is maintaining recent gains, averaging 

close to 55 per cent. of ingot output, although some dis- 
appointment is expressed that a further increase has not 
occurred. With independent units, particularly in sheets, 
working schedules have been governed by current specifica- 
tions, in which some irregularity continues to be shown, 
automobile plants not having realized an entirely satisfac- 
tory volume in certain directions. Other lines have devel- 
oped seasonal improvement, and structural awards ré@present 
substantial tonnages. Sheets are more or less irregular, 
with competitive aspects more apparent in new business. 

Raw and semifinished materials are not in brisk demand. 
The coke market is dull, and the furnace grade is quoted at 
$2.40, at oven, in some instances. Scrap has been in mod- 
erate request, with buying not uniformly distributed and 
price irregularity not entirely absent. Heavy melting steel 
is quoted at $12.50 and $12.75, Pittsburgh. Semifinished 
steel is quiet, with: billets and sheet bars quoted at $30, 
Pittsburgh. Merchant pig iron shipments over March gained 
at a fair rate over those for February, and prices at Pitts- 
burgh furnaces are steady, $17.50 being the quoted figure 
on all grades. 

The advance on merchant bars, plates and shapes, effective 
April 1, places these descriptions at $1.70, Pittsburgh, and 
second-quarter business is taken on this basis. Concessions 
on sheets have been reported, with automobile body stock 
quoted at $3.20, Pittsburgh, black sheets at $2.25 and $2.35 
and galvanized at $2.90. With the Spring season, jobbers 
of wire goods and other descriptions are figuring needs, and 
orders are being placed somewhat more freely. There con- 
tinues to be some leeway on prices. Construction work on 
a larger scale is expected to broaden the demand for re- 
inforeement materials, merchant pipe and other specialties. 
Standard track materials are moving in larger volume, 
though light rails remain in limited request. 





Other Iron and Steel Markets 


Buffalo—Local steel mills show little increase in activity, orders 
coming in rather spasmodically and commitments being few in num- 
ber. There is a tendency to advance prices slightly. Pig iron is in 
a rather listless condition and hand-to-mouth buying is in evidence. 

Chicago.—Keen competition for new business and a slight shading 
of the ingot production rate to below 60 per cent. characterized the 
week in the local steel industry. The price advance» on bars, shapes 
and plates became effective April 1, but early reports indicated con- 
cessions from the new levels. The trade generally believed a longer 
test would be necessary to show whether the new scales would hold. 
New business continued to consist chiefly of small-lot orders. Munici- 
pal awards for public improvements have been fairly good, but not 
up to expectations. Some slowing of automobile takings was re- 
Ported and, although a firmer steel sheet price list was supposed to 
£0 into effect at mid-week, price concessions from the «ld scale were 
Teported earlier. Utilities were reported more cautious about cast 
iron pipe inquiries. 





Course of Hide Prices 
REVIEW of prices for packer light native cow hides 

‘Since 1903 shows that quotations each year, for the 
Period from March to June, advanced in practically all in- 
stances. From February into March, prices during most 
years were fractionally lower, because of poorest-season 
quality. From March into Summer and early Fall, however, 
the market rose in all except about four years. 

There has been a sharp advance since last February, when 
Prices were down to abnormally low levels. Resale lots of 
hides available, representing stocks sold against rising 
futures on the Exchange, recently acted as a check to the 
upturn in the raw material. On the other hand, several 
Supporting factors are cited in the trade, including the re- 
en in stocks of branded cows on a steady basis; the 
atent demand for hides from tanners, as a result of im- 
Provement in shoe and leather conditions; reports of an 
ting demand for patent leather, and the continued 
igher levels of foreign hide markets. 


HIDE MARKETS REACT FURTHER 


Resale Lots Main Factor in Continued Reces- 
sion, Following Sharp Advance 


FURTHER downward reaction has occurred in the packer 

hide market. It is natural that business in leather should 
slow up after the Easter buying rush, but the chief depress- 
ing influence has been the resale lots of mostly light native 
cows exerting pressure on the cow end. One packer, who 
is generally the quickest to sell on a turn, moved around 
8,000 steers at 9%4c. for natives and butt brands and 9c. for 
Colorados, or %c. lower. A day later, there were sales of 
5,000 branded cows and 2,000 heavy native cows down to 
8c., a decline of 1c. for these. Up to this writing, lightweight 
native cows have yet to sell in the open market, and are 
available at 8%c. The decline has been on limited business. 
The reaction from the former advancing tendency is con- 
sidered corrective, especially on the poorest quality Winter 
hides. It is felt that, with the disposal of these and resale 
hides, the market will take a more orderly course. 

Country hides sold steadily at recent rates, or at 8c. for 
extremes and 6%c. to 7c. for buffs, but are affected adversely 
by the reaction in packers, and there are reports of some 
section extremes being offered at 7%4c. Country hides do 
not go to such lengths on market turns as is the case with 
packer stock, being less influenced by the Exchange futures 
market. 

In foreign hides, sharp advances featured the Paris 
auction. At the River Plate, Argentine frigorifico steers 
continued around 13c., which was last week’s basis; but 
Smithfield’s, which generally command some premium, sgld 
to Russia at this figure on the latest reported trade. 

Calfskins have weakened for the less-desired Chicago city 
8 to 10-pound weights. In New York, a sharp advance oc- 
curred, packers selling the three weights at $1.45, $1.75. and 
$2.50. Chicago city kips brought a full former asked price 
of 12c. 





Expansion in Leather Business 


OST reports note expanding leather business, there hav- 
~"~ ing been an apparent sustained increase for some time, 
together with a hardening of prices. 

Boston advices state that tanners are holding steady at 
late rates, and sellers’ ideas of the market are firmer. The 
chief betterment, recently, has been in offal, rather than in 
backs, bends, etc. In and around New York, some concerns 
report slightly less buying this week, but in other cases the 
opposite condition is noted. The main activity has been 
with producers of low-priced footwear, such as the stitch- 
down makers. 

There is more general activity in upper leathers, with 
Boston reporting increased trading. Tanners of side leather 
are not complaining of the volume of business, but price ad- 
vances are obtained only slowly. The undertone. however, 
is distinctly firmer. As an indication of the latter condi- 
tion, low-grade lines, either in a regular way or in job 
lots, cannt be secured at anywhere near the sacrifice quota- 
tions formerly available. Patent leather continues to show 
improvement. Advices from the Middle West are to the 
effect that cutting of patent leather, in proportion to the 
total of all leather being cut, has increased to around 10 
per cent., from only about 3 per cent. Patent leather also 
sells well for women’s handbags, pocketbooks, etc. Boston 
notes a satisfactory movement of calf leathers, especially 
in men’s weights. At New York, some price lists have been 
advanced, while others are unchanged. 

The footwear trade has been much more active, which has 
been reflected in decidedly larger operations at factories. In 
the metropolitan area, producers of low-priced shoes have 
obtained the bulk of the business, while New England plants 
have been busy. It is expected that demands will decrease 
after Easter requirements are filled, which would be a nat- 
ural development. Buying continues to center on the cheaper 
lines, this condition prevailing in all sections. 





Finishers of fabrics have been more active recently than for the 
last eight months, although still averaging hardly 65 per cent. of 
eapacity output. 
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IRREGULAR TRENDS IN TEXTILES 


Substantial Price Reductions on Overcoatings 
—Firmer Tone in Fine Cotton Goods 


()BSERVANCE of religious holidays this week brought 

on the usual pre-Easter quiet in primary textile markets, 
but also has caused the usual quickening in retail trade. 
Reports from retail centers are not uniform, and clothing 
sales were held back by unseasonable weather in many 
places. In some instances, rain kept shoppers indoors, while 
cold weather delayed purchases of lighter weight Spring 
clothing. 

In the continued openings of Fall wool goods, some sharp 
price reductions were made on popular-priced overcoatings. 
On the other hand, fine cotton goods markets are firmer, 
printed goods show some increases, and a few lines of 
bleached cottons were advanced. Certain colored lines are 
firmer, due to scarcity for immediate shipment. Silk mer- 
chandise is not moving as freely as the low prices warrant, 
and some of this is traceable to the highly competive con- 
ditions existing in low end goods. Rayon yarns are selling 
well to the knitting trades, and some new and exquisite 
rayons are appearing in the markets as supplementary 
Spring lines. 

Cotton goods production is at the highest level reached 
this year. Some divisions are active, but others are show- 
ing little or no change in the restriction of output caused 
by lack of demand. Silk production is being checked. Wool 
goods manufacture is at the peak for several months, and 
promises to hold at its present level for at least six weeks 
more. Better conditions are appearing in knit goods, where 
hosiery strikes are being adjusted and Spring demands are 
helping to increase the volume of active machinery on light- 
weight underwear and outerwear lines. 

Distribution is full, due to the volume of past orders and 
the requirements of wholesalers and retailers for better- 
assorted inventories for current trade. 





Mixed Textile Price Movement 


HE price movement in textiles is somewhat mixed. 

Printed and bleached cottons have advanced 4c. to 4c. 
a yard on some lines, while some types of carded unfinished 
cloths are slightly easier. Fine goods prices appear to be 
stiffening in mill centers, although curtailment of production 
is continuing. Higher prices are being secured for 2.45 
denims available for prompt shipment, and some of the 
overall manufacturers are advancing prices a trifle. Buyers 
are paying increases for some of the blanket lines, and two 
or three mills have announced that their product for Fall 
delivery is now under order. Some flannel houses have 
ceased to accept business at the low prices of the year, offered 
at the inception of the season to stimulate Fall deliveries. 

One line of whitney overcoatings that sold largely last 
season at $3.65 a yard has been offered for Fall, 1931, at 
$3.10, this being an extreme downward revision from last 
season’s price. Other reductions range from 10 to 12% per 
cent. The largest producer is showing for Fall the most 
extensive line of fancy worsteds, ranging from $2 to $2.20 
a yard for men’s suitings, that it ever has displayed. Mills 
remain active on Spring goods for dress and men’s wear 
purposes and will keep busy for some weeks, while others 
have begun to receive Fall orders in quantities that warrant 
them in beginning production for the Winter season. 

Raw silk again has become weak, and has sold very close 
to the low point touched last year. Less demand is reported, 
as the handlers of silk merchandise are not securing the 
volume of business anticipated. Some haye been declining 
to meet low prices, and expect a resumption of activity after 
Easter. 

The disturbed situation in full-fashioned silk and rayon 
hosiery that became complicated by strikes is gradually 
clearing up, although stocks remain large in first hands. 
Lightweight underwear has been quite active, and a mod- 
erate demand is reported for Spring sweaters and bathing 
suits. 





Worsted yarns have been in moderate demand, but cotton yarns are 
firmer, following substantial sales. 
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COTTON PRICES EASE FURTHER 


Selling Pressure Predominates, and Net Losses 
Average More than $1 Per Bale 


OR still another week, pressure to sell cotton futures out. 
weighed the buying power, and prices took the course 

natural in the circumstances. Net losses up to the close on 
Thursday, from the final levels last Saturday, were fairly 
sizable, exceeding $1 per bale in the option list. An eyen 
larger decline occurred in the May delivery, while the loca] 
spot quotation was off exactly $1 per bale. At 10%%c., the 
price here is 6%4c. per pound under that of a year ago. 

Sevetal factors combined to induce selling of cotton this 
week, among them being the persistent easing of the stock 
market. That had more than a sentimental effect, for Wall 
Street interests were credited with offering considerable 
blocks of cotton, while there was pressure from other sources 
because of the weakness in stocks and also for additional 
reasons. Private estimates on the probable reduction of 
cotton acreage were below expectations, although it was 
pointed out that the world’s current crop of cotton is some- 
thing around 1,000,000 bales less than had been indicated 
early in the season. For the domestic crop, the final ginning 
returns recently issued showed a decrease of about 300,000 
bales from the production last season. Moreover, the fact is 
being stressed that the contraction in exports of cotton from 
this country, compared with those of last year, has narrowed 
appreciably. A feature of the market for futures this week 
was the development of trade purchasing on each setback in 
prices, but this demand only temporarily checked the decline. 
Some support came before the holiday adjournment on 
Thursday from the reported buying of 15,000 to 20,000 bales 
of December and January contracts by co-operatives, and the 
net losses on that day were small. Advices from the dry 
goods trade were without particular color, there being the 
seasonal asp®cts of a pre-Easter trend toward quietness in 
primary channels, but the usual stimulation of retail 
distribution. 

Daily closing quotations (cents per pound) 
futures in the New York market follow: 


Sat. Mon. Tues. 


of cotton 


SPOT COTTON PRICES 


Fri. Sat. Mon. ‘Tues. Wed. Thurs. 

Mar. 27 Mar. 28 Mar. 30 Mar. 31 Apr. 1 Apr. 2 
New Orleans, cents..... 10.59 
New York, cents....... 
Savannah, cents........ 
Galveston, cents........ 
Memphis, cents......... 
Norfolk, cents.......... 
Augusta, cents......... 
Houston, cents......... 10.60 
Little Rock, cents...... 9.42 
St. Louis, cents........ 9.80 
Dating, Conte... 6. 6 ces 10.10 





Wool Consumption Shows Increase 


Whats doprclvietates of raw wool in New England mills increased from 
17,159,000 pounds in December to 21,600,000 pounds in February. 
During the latter month, the consumption was greater than during 
the corresponding month of the previous year. Some mills have Deel 
operating on night shifts to take care of rush orders, as the Easter 
demand for men’s and women’s goods from the cutting trade has 
been larger than anticipated. Present indications point to lowe 
prices on the finished goods, though raw wool prices are firm, with 
an upward tendency. Activity on the local market is quite well 
maintained. Scoured wools and the territory lines are active, and 
pulled wools are moving freely. Manufacturers are selling fairly larg 
quantities of carpet wools at fair prices. Tops are a little slower. 
Receipts of domestic wool at Boston during the past week were 824, 
200 pounds, as compared with 3,627,400 pounds last week. Imports 
of combing wool into Boston this week were 1,008,459 pounds, 4 
compared with 845,887 pounds imported by the three major ports last 
week, Total receipts of wool in Boston since the first of the year 
have been 31,119,900 pounds, as compared with 39,691,300 pounds for 
the corresponding period of last year. Some substantial orders for 
worsted yarns are reported by the spinners to have been placed dur 
ing the week, and weaving yarns are moving better. 





— oe ~~ | &——s 


Casa tl 


SS. |. eae 
es "5 


PCSOCoeCoses 
SSSSRresssyr wv 


woes 


Se 


DUN’S REVIEW 138 


April 4, 1931 
CEREALS REACH SEASON’S LOW 


General Liquidation During Week Brings Sharp 
Decreases in Prices of Leading Grains 


ee DATION was general in the grain markets on the 
Chicago Board of Trade this week. Despite a rally 
toward the close of the Thursday session, due mainly to local 
short covering, because of the holiday on Friday, all de- 
liveries of corn, oats and rye, except July oats, sold at new 
low marks for the season, as did September and December 
wheat. After an irregular opening, the decline in grain 
prices gathered increased momentum as the week progressed. 
Corn and oats were particularly hard hit. 

Wheat made the best showing, but failed to stop the grow- 
ing liquidation in the coarse grains. The leading cereal 
scored fractional advances on Monday and Tuesday, but 
broke for an extreme closing loss on Wednesday of 1%c. 
The Thursday close was fractionally irregular. Private 
estimates of the Winter wheat crop played a prominent rdéle 
in the mid-week break, averaging 619,000,000 bushels. Com- 
mission house advices stated that the Winter wheat was 
two to three weeks advanced in many places, due to the mild 
Winter. Foreign news was a standoff, with Germany rais- 
ing the limit of foreign wheat to be ground to 50 per cent. 
Complaints were made of the poor quality of Russian and 
Australian wheat, but Russian shipments showed a tendency 
to increase, in spite of this. 

Longs in corn were credited with being heavy sellers and 
this accounted for the price weakness. Corn lost from 4c. 
to %c. on Tuesday, as much as 1%c. at mid-week, and a 
major fraction on Thursday. The shipping demand im- 
proved. Oats started the week with a bad break of around 
le. for the various deliveries, the decline touching off a 
large volume of stop-loss orders. Heavier deliveries and 
the visible supply figures aided the selling, but the shipping 
demand gained sharply later. Rye seesawed with wheat at 
times, but was fairly steady on Tuesday and Thursday. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 202,497,000, up 764,000; corn, 20,- 
548,000, off 147,000; oats, 17,751,000, off 989,000; rye, 12,- 
414,000, off 252,000; barley, 7,753,000, off 352,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 


Tues. Wed. Thurs. 


81% 
82% 


Sat. 

80% 

82% 

Daily closing quotations of corn options in the Chicago 
market follow: 


Mon. 


81% 
82% 


Fri. 
82% 83 . 


Tues. Wed. 


Thurs. Fri. 
60% 59% 61%... a 
61% 61% .62% 605% 60% 
Daily closing quotations ef oats options in the Chicago 
market follow: 


Sat. Mon. 


Sat. Wed. 


30% 
32 


Mon. Tues. 
29% 209% .. 
31 31% 30% 
Daily closing quotations of rye options in the Chicago 

market follow: 


Thurs. Fri. 
80% ae 


Sat. Mon. Wed. Thurs. Fri. 


387 85 85% .. oy 

883% 87% 387% 85% 35% 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Tues. 


Flour, -— Corn ~ 
Atlantic Western Atlantic 
Exports’ Receipts Exports 





a——Wh 
Western 
Receipts 
766,000 
705,000 
1,100,000 
849,000 
742,000 
611,000 


4,773,000 
2,999,000 


eat-——__, 
Atlantic 
Exports 
158,000 
80,000 
78,000 
183,000 
104,000 620,000 
98,000 458,000 


696,000 3,703,000 
1,785,000 4,522,000 


1,000 
11,000 
13,000 








A group of Scottish woolen manufacturers has been touring this 
Country studying American sales methods and the prospects for an 
*xpansion of the sale of Scottish woolens here. 


The Association of Cotton Textile Merchants of New York esti- 
mates the production of cotton cloth in the United States during 
the month of February, 1931, as 502,242,000 square yards. This 
Compares with 522,781,000 square yards in January, 1931, and 
582,578,000 yards in February, 1930. 


MORE LIQUIDATION IN STOCKS 


Further Selling Lowers Prices, Although Im- 
provement Occurs in Late Trading 


LIQUIDATION in stocks in fairly steady volume sent 
prices of most active issues listed on the New York Stock 
Exchange to substantially lower levels this week. Trading 
was heavier, the turnover of 3,189,830 shares on Monday 
representing the most active session in ten days. Although 
the totals lessened subsequently, they continued on a basis of 
about 2,000,000 to 2,500,000 shares daily. Further reduc- 
tions of dividends, such as the cut to $2 annually in United 
States Industrial Alcohol, against the former distribution 
of $6 annually, were an important factor in the selling. The 
slow rise in the rate of steel ingot production was inter- 
rupted this week, and this also caused some liquidation. 
Monthly income reports of railroads showed a decline for 
February of about 53 per cent. in net, compared with that 
of the same month last year. Utility earnings also are 
lower, and this group came under pressure at times. 

Both speculators and investors were inclined to lighten 
their holdings in these circumstances, and every session 
brought fresh liquidation in almost all sections of the market. 
Bear operations were apparent in a few issues, but they 
served merely to accentuate the general trend. The move- 
ment was uneven, with selling converging on different groups 
of issues at different times. The liquidation gradually 
diminished, so that small recoveries were in evidence during 
the later sessions of the short business week. In the pre- 
holiday session on Thursday, the market gave indications of 
an upward reaction, but the movement was not vigorous. 

Bond dealings were light in most sessions, although some 
exceptionally large transactions in a few issues on Wednes- 
day caused an increase in the total for that day. Prices of 
domestic corporation bonds tended to drop, owing to the 
unfavorable reports from the carriers and various indus- 
tries. Declines were most pronounced in second-grade rail- 
road issues. United States Government issues fluctuated to 
an unusual] degree on the announcement of heavy new 
Treasury financing in April. Foreign bonds were decidedly 
irregular, with trends dependent on daily news developments. 
Australians rallied on the announcement that interest due 
in London on the New South Wales debt would be met by 
the Commonwealth Government. German issues also re- 
covered as the discussion of the Austro-German customs 
union waned in Europe. Most Latin-American issues de- 
clined sharply. 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Dnding 7—Stocks———Shares—, 

Apr. 2, 1931 This Week Last Year 
Saturday 2,119,200 2,791,200 
Monday -+ 3,200,000 5,161,300 
Tuesday .. - 2,400,000 5,395,200 
Wednesday . 2,300,000 5,312,700 
Thursday . 2,500,000 4,633,600 
Friday ieelewadare 5,924,200 


29,218,200 } Peeters 


rc Bonds. — 
This Week Last Year 
$5,296,000 $9,009,000 
,056, 14,247,000 
11,846,000 14 
0 


14,101, 
15,151,000 11,267,000 
10,795,000 10,959,000 











Further Gain in Car Loadings 


| Porasenapaiap of revenue freight for the week ended March 21 totaled 
741,942 cars, the American Railway Association announced, an 
increase of 7,680 cars over the movement for the preceding week, 
but a reduction of 133,443 cars from the aggregate for the same week 
last year. 
Increases were reported in all commodities except coal, coke and 
forest products. The car loadings in detail were: 


Week Ended Ch. From 
Same Wk. 


1930 


e 
Coke 
Grain and grain products 
Livestock 

Car loading for the week ended March 21 compare with those in 
other weeks as follows: 

1930 
875,385 
881,308 
873,716 
899,498 
828,890 
893,130 


1929 
960,698 
957,460 
945,770 
976,987 
907,337 
958,051 


1928 
950,194 


1931 
741,942 
734,262 
723,534 
682,000 
713,938 
720,689 


869,417 
888,585 
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PLUMBING SUPPLY SALES LIGHT 


First Quarter Distribution Below that of Compar- 
ative 1930 Period, but Improvement is Noted 


BOSTON.—Owing to the lack of home building and the 
almost entire absence of construction by speculative builders, 
local jobbers of plumbing and steamfitting supplies have 
found business quiet. There has been some quickening in 
activity through the receipt of a number of small orders 
during the past three weeks, but unless there is an unex- 
pected increase in home and apartment house construction, 
there will not be the usual Spring and Summer seasonal 
increase in activity. Unless there is a rapid decrease in 
the property now vacant, there will be little prospect for 
much of an increase in trade before the end of the year. 
Prices on enamelware were reduced last July, but were 
advanced again the first of the year and now are firm. 
Soil pipe has been considerably reduced, and brass and fit- 
tings are off about one-third lower. Collections are slow. 


PHILADELPHIA.—Reports received from the chief dis- 
tributive points in this district show that sales of plumbing 
and heating supplies have made a little increase during the 
last few weeks. This gain in sales during March is esti- 
mated at about 5 per cent., compared with the record for 
the same period of 1930. Sales during January and Feb- 
ruary, on the other hand, were about 25 per cent. below 
the record of the same months last year. 

Current orders continue light, and there is not much esti- 
mating on residential work, but figuring is being done on 
a number of school jobs and office buildings. Operations in 
the building trade are slow in getting started. Prices are 
lower than they were last year, due to the reduction in 
metal quotations. As stocks are low, it is the general be- 
lief that purchasing cannot be delayed much longer. 


ST. LOUIS.—Manufacturers of supplies in this line are 
operating on about a half-time basis and, as the industry is 
closely related to the building trades, it has been affected 
adversely by the falling off in new construction during the 
past eighteen months. While builders’ permits show some 
increase for the first three months, compared with those 
for a like period of 1930, there has been a decline of about 
25 per cent. from the average for the preceding five-year 
period. Jobbers’ prices are a little more stable, though still 
highly competitive, with some slight advances in iron and 
steel products. 

Retail plumbers have stimulated sales somewhat by the 
addition of outside lines, such as water heaters, refrigerators 
and other household utilities. Not much improvement is 
expected in the building situation for the first half of the 
year, but an increase in volume is anticipated from replace- 
ments and modernizing of old buildings. The immediate 
outlook for the next several months is for fair business, with 
supply ample and prices at about present levels, which are 
low. 


BALTIMORE.—The plumbing supply business is not in 
a very satisfactory condition, and 1930 sales were off 10 
to 35 per cent., when compared with the 1929 figures, ac- 
cording to reports submitted by local jobbers. Moreover, 
the volume for the first quarter of this year shows a decline 
of about 25 per cent., compared with the sales total for the 
corresponding 1930 period. This city is principally a dis- 
tributing center and unusually depressed conditions in 
rural areas have restricted materially business in those 
regions. It is well known that this line is closely inter- 
linked with the building industry and any major disturbance 
in the latter business is usually reflected by altered condi- 
tions in the plumbing trade. 

Construction work declined sharply in 1930, particularly 
home-building, which shows a recession of about 50 per cent. 
There has been some improvement, but until residential and 
apartment house construction becomes more active, the 
plumbing line probably will continue subnormal. Local 
building permits for last month totaled $2,757,480, while the 
total for January, 1931, was only $1,354,920, thus indicating 
an increase of more than 100 per cent. Efforts also are be- 
ing made to stimulate business by instalment selling of sup- 
plies directly to home owners or through the retail plumber, 
but this time-payment plan has not yet been developed to 
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any material extent and has not been adopted by the jobbers 
generally. Wholesalers now are carring low inventories, 
and there is no disposition to make sizable commitments foy 
future requirements, because of unsettled prices. 

In 1930, prices declined from 12% to 20 per cent., and 
some materials reached new lows during that year. Ip 
some articles, 1931 has witnessed a further drop, ranging 
from 5 to 8 per cent. The metals markets weakened greaily 
in 1930, although pottery and enamelware quotations re. 
mained fairly stable. No further recessions are anticipated 
in the near future; in fact, it is believed that most mate. 
rials have now reached their minimum from a price stand- 
point. 

Plumbers have been slow in their payments and, in con- 
sequence, jobbers also are behind in their settlements with 
the manufacturers. The present outlook is not particularly 
promising, but local jobbers believe that business will im- 
prove slowly as the season advances. A stabilization of 
metal prices, and a gradual revival of trade generally would 
contribute much toward a restoration of more normal con- 
ditions in the plumbing supply lines. 


CINCINNATI.—Distribution of plumbing supplies usu- 
ally is slow during the early portion of the year, and sales 
in the first three months of 1931 have fallen off approxi- 
mately 35 to 40 per cent., as compared with volume trans- 
acted in preceding years. Tangible evidence of an early 
recovery is obscured by the backward trend of residential 
construction. However, several good-sized specifications now 
are in the hands of architects, and a number of proposed 
remodeling projects should develop after outdoor work 
gains momentum. 

During the past week one contract that was placed alone 
involved an expenditure of about $6,000,000, which will 
absorb a large quantity of supplies. Mild temperature dur- 
ing the past Winter was reflected in limited amount of 
repair work and the sale of heating equipment consequently 
was irregular. The price situation is weak, and quotations 
on practically all materials have been downward, many 
reaching new low levels. The cost of soil pipe receded about 
15 per cent., brass and copper fittings also are down, and 
the price of enamelware has fluctuated considerably. 


SAN FRANCISCO.—Conditions generally in this line 
are better, with prices on a more stable basis. Considerable 
new construction of the large type is being figured, and 
small dealers are getting a fair amount of repair work. 
Among jobbers, there is a feeling that results for the year 
should show a profit, without much change in prices either 
way from now on. 


SEATTLE.—During the first quarter of the current year, 
volume of plumbing supply sales locally was between one- 
third and one-half less than it was during the three preced- 
ing months. However, an upward movement is expected 
during the second quarter. It is believed, however, that 
this gain will be larger than during the comparative period 
of 1930. The third quarter sales also are expected to show 
some gain over the dollar volume of the second quarter. 

With the general Spring stimulus, demand has increased 
during the last week or so. However, fundamenta! condi- 
tions in the building, lumber, fishing, transportation and 
like industries of this section are such that only necessary 
repairs or replacements are being made, and no improve- 
ments or additions are being undertaken. Prices have 
reached bottom, and it is anticipated that any movement of 
consequence will be upward. Some slight strengthening in 
three or four items has been more than offset by weakness 
in others. The general trade, however, is hopeful, in view 
of the upward course in demand. 





Cotton Supply and Movement.—Frrom the onening of the 


crop year on August 1 to March 27, according to statistics compiled 
by The Financial Chronicle, 12.538,37 bales of cotton came into 
sight, against 13,366,860 bales last year. Takings by Northern spin- 


ners for the crop year to March 27, were 779,537 bales, compared 
with 945,776 bales last year. Last week’s exports to Great Britain 


and the Continent were 101,520 bales, against 90,358 bales last year. 
From the opening of the crop season on August 1 to March 27, such 
exports were 5,418,537 bales, against 5,708,393 bales during the cor- 
responding period of last year. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


$6,000,000, with a yearly sale of $1,200,000. March is show- 
ing further evidence of stabilization of wholesale prices, but 
retail trade still is lagging behind that of last year. On 
March 26, 1931, deposits in Tacoma banks amounted to $34,- 
631,064. 

PORTLAND-—There are signs of further improvement 
jn general business activities here, though the gains have 
heen moderate. Wholesale trade, on the whole, is larger 
than it was in the first two months of the year, and senti- 
ment is distinctly more encouraging. Retail business also 
js reported better in a number of lines, particularly apparel 
and food commodities. Weather was favorable for distri- 
bution, except in the last two days of the week, The em- 
ployment situation also is gradually becoming easier, though 
there still is a surplus of labor in the cities and larger towns. 

Lumber statistics for the week were more favorable, with 
sales 20 per cent. over production. The largest gains were 
in the domestic cargo demand, where orders were nearly 15,- 
000,000 feet in excess of those of the previous week. There 
were increases also in foreign and local buying, while rail 
business fell off slightly. Reports by 222 leading Douglas 
fr mills showed a production of 107,385,775 feet, little 
changed from that of the previous week, but orders increased 
sharply to 129,245,719 feet. Domestic cargo business ac- 
counted for 53,642,693 feet, while exporters bought 24,911,- 
593 feet. Orders for rail delivery were 39,128,578 feet, and 
the local trade took 11,562,855 feet. Shipments amounted 
to 106,859,135 feet, and unfilled orders increased 21,241,426 
feet to a total of 449,524,497 feet, all the gain being in the 
water division. 

Grain trading was practically at a standstill during the 
week, except in the futures market where prices, outside of 
the stabilized delivery, followed the Eastern trend. There 
was a moderate volume of export flour trade with the Orient 
and fair sales to the Atlantic Coast and the Southeast. The 
Oregon wheat acreage, as shown by the intentions to plant 
report, will be 1,048,000 acres, a reduction of 5 per cent. 
from that of last year. The decrease will be entirely in 
Spring wheat. Winter crop conditions remain good. The 
oats acreage shows a decrease, but more barley and corn 
will be planted. 











WeLcome TO NEW YORK. 


The ROTEL 


SI" ST. +0 7 AVE. 
opposite PENNA. R.R.STATION 


A Preeminent Hotel of 
1200 Rooms each hav- 
ing Bath, Servidor, Cir- 
culating Ice Water and 
many other innovations. 








Wool shearing is actively under way in Oregon. A few 
clips have been purchased in this territory, and the- opening 
prices were low, ranging from 12 to 15 cents. Buyers are 
showing more interest, and with competition a better mar- 
ket is anticipated. 





Ontario, retail trade is 
cheerful over the development of favorable 
seasonal factors and the possibility of in- 
ereased mining operations with the advent of 
settled weather. 


Canadian Trade moving well. In 
ig most Provinces, business conditions during 

the week showed a slight improvement. 
Iiven those lines which had been reporting a 
decrease now are experiencing a betterment 
of sales, being helped along by the mild 
weather and the preparations for the Easter 
holiday. With the continued favorable 
weather and the opening up of roads, farmers 
are preparing for Spring work. In some 
cases, in fact, they actually have commenced 
operations, and this condition is having a 
favorable effect on business, according to dis- 
patches to Dun’s Review from branch offices 
of R. G. Dun & Co., located in the chief com- 
mercial and industrial centers of the Dominion, 
Sales of apparel and other textile lines have 
improved considerably. Sales of seasonal 
novelties and gifts are better than anticipated. 

As a whole, buying is on the increase, and 
retailers are in a fairly healthy condition. 
Dry goods sales are well up. with seasonable 





FRANK G. BECBE, President SAMUEL J, GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 
INSURANCE 


THELEXINGTON HOTEL is located In All Branches 


in the heart of the Fifth Avenue 
Hotel Center, within easy reach of 
the smart shops and the new 
Broadway shows. 
Economy rates 
FOR ONE PERSON 
(DOUBLE BED) (TWIN BEDS) 


$350 $4 $5 —86 


FOR TWO PERSONS 


110 William Street, - NEW YORK 


MEETING NOTICE 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual 
Meeting of the Stockholders of the Inspira- 
tion Consolidated Copper Company will be 
held at the office of the Company, 242 Water 





Only $] Additional, Any Room 
SUITES, Parlor, Bedroom and Bath 
(One or two Persons) $9, $10, $12 


801 ROOMS. Each with private 
bath (tub and shower) circulating 
ice water, mirrored doors. 


lhe 
LEXINGTON 


rage Sraeer, HOTEL 
NEW YORK CITY 





purchasing considerable. Milliners have ex- 
perienced one of the best weeks in several 
seasons. Dress and cloak establishments show 
a tendency toward greater activity. Fur- 
riers report a strong demand for scarfs of 
mink, marten and sable. The increasing 
firmness of prices for some commodities has 
inspired confidence regarding the future trend 
of these markets. In the Maritime Provinces 
and Quebec, lower retail prices are a notice- 
able stimulus to consumer buying. Automo- 
bile demand has improved and gains are 
reported in shoe sales. Spring lines of hard- 
ware are in good demand, and specialties are 





Street, Augusta, Maine, on Monday, the 
twenty-seventh day of April, 1931, at two 
o'clock p.m., for the election of Directors and 
for the transaction of such other business as 
may come before the meeting, including the 


| consideration, approval and ratification of all 


acts and proceedings of the Board of Direc- 
tors during the past year and of all matters 
that may be referred to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the close 
of business (viz., three o’clock p.m.), on 
Friday, April 10th, 1931, will be entitled to 
vote at said meeting. 

By order of the Board of Directors, 

J. W. ALLEN, Secretary. 
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DANGER SIGNALS 
in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $113,000,000 in 1919 to over $668,000,- 
000 in 1980. It is the earnest desire of R. G. Dun & Co. to co- 
operate with the credit men of the country in reducing the enor- 


mous losses resulting from these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor of 
credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 


the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R. G. DUN & CO. 


THE MERCANTILE AGENCY 
NEW YORK 


and in 255 other cities throughout the world 





n. @- DUN:-& CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of | sith ee Viet ae 

“Danger Signals” as advertised in DUN’S REVIEW. eave god ant shnewancds of dol- 
lars in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 








